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S H 1R T SHAREZFERXE 0 (21.0-17.7) /AT 1,920 27 /28 + (18.0—
17.7) 70/ JT % 1,200 /2 J7 /A = 6,696 7U/A R » BARATE A2 #5% | MIEE &
AHAZEIT B 7,000 AU/ 5 FIEE > 5 2 RS AF ZAZ BT A 1,800 L/ A o
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2. FARLEEESEHRIIEREINCTR (BIR A2)

(D) EEEh AT RS IE FARERS E TR0 = S O R fa BB 2 K HE > (L7 IR
17.70 JULATEL 19.79 JU/AFT » (EBLBORGERET T » B HARER 2K EERER Al
H AR AR K HE - R HIGLEBIRTCE 85% » M HET 52 B EhfA 1 = (H AR -1
SR ) x BLALHAERS ( HR x 85% ©

QEERT - HMESR A2 Z HERER AT =PI EM 2K » FTGEEER I
TKHE » SEBHA (PRI ED » (H ARG 85% i G {ERS T RGBT 1A -
LS9+ 15%HFMERS T RS R L BRI RS R EERA - ISR A2 2
[ 7 e °F PR el S A A RIS A Z R AR 94 » TR/l T 1R B BR 15%IK5 » 58]
Al RREIH < FRK © ROBETE - 5 1 858 2 IR 2 (B e a 1 S8R T 7% 9,200 T/~

3. IBEEfRUREZ AT (1BI% A3)

(D) SBEFA 1T« 1 E RS TR = RO I FER (HR& 2 85% » WU 1 BEs 2 WifE 2
IR FS 15.05 T/ T8 16.83 J0/8 T » MHAGELBIERES 85% » IS EhHa [+ BAHGT
BT RES A2 -

Q) EIEFAT © HIAESEE A3 Z BB (T SER R RE 78 2200 i A2 B DK CRE USRS HG A Al
SRS > [RIRE E RS (7 PR B2 A A U A Z R o R
BRI H AT R 15% 2 185K » #GmRaH RIS 1 8258 2 WIE Z [ EfG 1T &80 BlIRk
5 23,500 JT/ZAUHER 16,600 TT/ZAH ©

PRIBATAIR - E5E A1-A3 Z[E 2 S B (& 3R E B AN 2
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£2 EEA1-A3 SEEEBEIGHRE

BHENIS (S
B IR BIRER EEER ] ﬁiﬂﬁfﬁ = EENIE
(FT//AE) IR BEERTES BENRIY
(TT/RfT) (RFT/RE) ]l
551 HATE
Al 7,000 20.40 6,300 50%
A2 9,200 17.70 6,300 85%
A3 23,500 15.05 6,300 85%
552 WirE
Al 1,800 22.80 5,000 50%
A2 4,000 19.79 5,000 85%
A3 16,600 16.83 5,000 85%

BRAIE © ATRTE -
(X)) BUREEZEERI

WP =50 1 BilEE 2 HAVERCISCEA. R b 8o BRAE A& 2T S nT 41 » BOR TR 258 1
BAVE (5 2 BAME) MR 56,286 TU/AUE (70,488 JT/AH) o TR RS
NEZIE AR RIE 61,920 To/AE (30,240 TT/AE) o T $EEE U A BLENAS A Kl
ANE TS Z I EREIC AR 118,206 JT/ALEEE 100,728 TU/AH (RFE 3) o if =K

BRI FE K A A 20 5 279.98 (BT » AR IR (RS HE i < 25 EBU I B H - 59 Al
% 80.73 ~ 95.98 ~ 52.87 Eil 42.94 (57T » FIIHIFS 63.93 (8T (HFE4) -

(=) BRI R MR
EERIEN S AL-A3 IFBORIIRE - HUASTS IR BRIG IR - BRSO SRR B

BEBaERNERE > LU0 RIS HE TG EAS ST R/ A& Tk 5%~ 10% ~ 15% ~
20%8H 25%IEWNEHT (RFE3) o
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®4 2002-2005 FikEEEBRREIEERIEZE
BT - BT/

FE HIKEB EFREBUINIEREM < Bz 1
2002 320.18 80.73
2003 283.42 95.98
2004 275.11 52.87
2005 281.40 42.94
£1
2002-2005 290.03 68.13
2004-2005 279.98 63.93

HRAR - ITECEREZR B E (2005) BUTHCRER B GRS (2002-2005) -

1. MERERHMS

(1) [EASRIETE 15%EREIA : #5155 NN E B R RO » 5 (ERS T BRI (RS 15%HRF »
LIS A3 Z B RINAR S « EBIRER 15%0KF > QIR LUESE Al B o (HE1EE
TRRIEAZEEARK -

Q) ERE IR 15% @ LIS A3 ZREICA RS - 185 A2 R » S i
DRI BHEEE Al Z BRI EER » HUBEE AL T R RIS TS8R 2 FIkRE )
Lt — % 7 o

(3)/IMfE = HIRMESE A3 Z BRI BE B Aa (T i > (K PRI R B R A B B B2 =2
75 HRAIEEEE A2 -

2. MRS mE

() RS BRIETE 15%LAA « LIS A2 ZIFBEERAR » REBIEEE AL 3 5B iR =
15%0F > BILUESE Al AR REBTEEE A2 o BB S > 5 AR T SHERS N RRIEEEAE 20%
LI » BUR B (5 2002-2005 SRR RRZL R OIS il 2 BV (R
xS5) o
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F* 5 EIERMISERTRIBEELIEIE A1-A3 TR BSZHZ5E
BHAT - (BoT/4E
B TS ER TRIEE
i 5% 10% 15% 20% 25%

FeK (i 274.11 259.64 24527 230.79 216.42
5% [EERRNT 13.12 13.12 13.12 13.12 13.12
Al SBEHA(T 29.13 36.37 43.56 50.79 57.98
RS SRR ok 4225 49.49 56.68 63.91 71.10

Bl 38 e i 2 A |
’(/”f‘% fif 2 %2 8 B 62.01 72.64 83.19 93.81 104.36

0

155 [EERA T 19.09 19.09 19.09 19.09 19.09
A2 SBERE (T 12.22 24.52 36.74 49.04 61.26
[ERZ3 IR ok 31.31 43.61 55.83 68.13 80.35

Bl 2 # Bl > |
’((;”% i BBELG s o6 64.01 8195 10000  117.94

0

155 [EERAT 55.98 55.98 55.98 55.98 55.98
A3 SEENALT 0.00 0.00 0.00 12.30 24.52
[R5 EARE ok 55.98 55.98 55.98 68.28 80.50

Bil 2 ¢ f > ek |
AR BBILO o0 w17 817 10022 11816

(%)

BRI+ ARIHFE -
3 BEHERRIE 2002-2004 F 2 FIMEEREREHAERERE - &5 1 8155 2 HAME AR 15.83 B/ tHEE 11.31

i
Q&
G AR {HIREE WTO #rlal & R AZ
ARG REAEE T B ELAAG PR R R R 5
BRI RE 1% 2 W5 b e S H R S 74 A FHBH A AL
FETEAMMEATRE » —F5LL 1995-2000 F 5] -
B AR L R A A (R A B B RS R I 5% (2.5%)
Z G ERR Y AIMERS 195.06 fE7T (97.53 fE7C) B 184.66 T (92.33 fEIT)

L -

WTO BURE/TI - HISSEIRA (B 85 i - MERIRIBESEE (AoA) HATR

7
H
5

HERETTR] » A ACHEE (S i AT RE L /-
FENH.Z 5% 2.5% > ILZE
il WTO #lal & RSk 2
—HIZLL 1999-2001 EEFHM -
s ATHIFRER B s e

» it
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REBTEHE A2 B A1 KBRS T BRIEE S 2 8RR 15%mAFrARE o Kt > &% B BUT
B RV LTSS A1 - 155 A2 Rz -
3. BURERFMEER
SURRAIGM S - ¥ =G REE 2B RFIRIEIR A3 ~ 155 A2 BiLfEEE AL
BN 1t = TR 55 2 AR HE e TEIA AP AR (3R 6) » IR AR AR i S {E RS R BUR
AREEHT T BRIR AL EDE 20%A0HE T - RO & B K E RS (T HE DL T B R R
R 2 EBE A2 AKHEAT o

®6 I1BIR A1-A3 ZBUERFHMER
B H BRAl  BRA2  BIRA3
PRI AE MRS T Bk 15% 30 [E A Zasii
BRI (—fig)
BTG ENS L fiBkEET)
TR
BUR A B 5

{EAS T BRIEAE < 15%

{EAG TBRIRAL > 15%
[EE FA T & WTO ok (b i kR
B (HEEE WTO B (i LR .2 nTRe M
BRI« ATFSE -
FEL e s Bl BIZR IR FR B o

2 REEE D FORAERZ AL T > = {7 R EE -




R ] 0 82 HA o BB 96 4E 12 H —49-

— - ARBSERRELIGKERGYERE (H3EB)

(—)I1BIR Bl : BR/IVEEEERGIIEXKEREGIEM
1. BhEZERE

HREE 2000 FATBIBE 325 5E 1 a3 [ B AR B 3 A SR TR (T BB 3 TR »
2002) - EEETER RS MBI - EEREE AT » HBUF AR E T
il 75% MR - ROBAIFFEE T B 2B 1S SR A TR T IRIERETE 0.30 A6 5 [FH]
B EARE TR 65% B 2 FEES - HIT BRIEERTE 0.35 /AU 5 87 IR 60% » HIER RS
0.4 ZNEH o [RIIL - ASHFFEAS AT A% E AR IR T IR 53 155 0.30 23 ~ 0.35 ZALHER 0.40
N Z REOR E RS AT TR BORIBOR

TETEEE B T » B E S 2 e BE R AR - — R I0A R MR e (e ok i 51
& TR Z AR » 55— IR A i | ViR 28 T 58 R 1 ol A A TP 7 B 2 S Yk P i B S5 (S
2R iR TG ER ZIFBRERIERMNE » — MRS - KNEEEKTS2 K
PEARAR > T ORI R R T BB AR & « AN SR AR 3% 8 e NEIAERR 43 A1 5 0.30 2388 ~
0.35 ZAUHEY 0.40 AU HAEHABIGRA AT - Sefb R R0 T 2 i I FERE g - %
Hfe |3 =R B AR & nl 1S Faahl e = is - PRI IAESE (2005) BFSCAR
152 T KB PE-0.1948 HOLAEHEL » wIAHIER L AHIEEE 3 BIES 3.29% ~ 4.61%EK 6.14% » 5
T KSR IR S e i A T BRI o

T A RGRAARRIRSMBE BRI EL S B8 af Tk PEA AR
(Bpa i) 2t 3 BMEARAGHBATEAZ L3 (BHAHK) AabAi (4£)
ARZRABEZHH o
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2. BERIAREB TR
(HMERIAT S

HH3R 7 IR0 > 7 LA Bh#G (7 S BEhIG T B H e N ERERAE 0.30 AHIE » HIfE& T
SHERSERIE T - sEELZ S E fG A B AR GBI (7% A) Rl MAREIALES 1
WivE (%6 2 WIE) Rl RREAMH 126,070 7T (107,450 7T) ~ 123,267 7T (104,975 7T)
120,495 7€ (102,500 7C) ~ 117,691 7€ (100,025 Jt) B¢ 114,919 7T (97,550 7t) ° {ELLIE
BT R A B AR R AR 2 BRI TS 1.58% » AT EE A
2 EIE (MREHEINERER) - (HEBRR AT 2N E MR s B S T -
Q@ MBI BE TS

LUsgdhfa (R E Sl B HAE HrE TERES 030 AEZEIAKE - BIBEARTFEET
B REE  BURE I B1 B8 ZRKE G M B B R 31.41 (80T ~ 37.47
(ST ~ 43.48 {EJT ~ 49.54 {EITEL 55.56 (87T > BRI EFEFRFITEILIR D 25.66% ~ 24.29% ~
23.29% ~ 22.48%8 21.86% (% 7) o I FOMRTHN > B A i/ e A RR il 2 ok e 62
FETHE R » BRI B T & A Z =R D -
@) B R S

MRAEATIE ST FAS U - B fE FERE 0.3 AHKE » A tofE R mfES &
2003-2005 .2 0.80 ZAtH FFHE 1.00 A6 5 3 TR 0.35 AtH (0.40 AH) K - RINEHHE
MIZE 1.06 A (1.13 AtH) o H EEATH] » Fhafhhs Bl k2P F RS miak gk
B BRI A% T HE K - B B A R K S R R RS
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™7 RERERERG TERERGNY (IB%B1) QBURMEH
BT - BT/

FEF - BIRTHKIEE
/) EERE =
FEFRR 5% 10% 15% 20% 25%
ST iz 42.25 49.49 56.68 63.91 71.10
0.30 Z\tE 31.41 37.47 43.48 49.54 55.56
(-25.66%) (-24.29%) (=23.29%) (-22.48%) (-21.86%)
0.35 /A 29.00 34.85 40.74 46.59 52.48
(-31.36%) (-29.58%) (-28.12%) (=27.10%) (~26.19%)
0.40 Z\EH 26.31 31.96 37.66 43.32 49.02
(-37.73%) (-35.42%) (-33.56%) (-32.22%) (=31.05%)
] € B i 31.31 43.61 55.83 68.13 80.35
SIS 0.30 ZAE 19.48 29.77 40.00 50.29 60.52
(-37.78%) (-31.74%) (-28.35%) (-26.19%) (—24.68%)
0.35 /\E 16.34 26.28 36.29 46.23 56.24
—47.81%) (=39.74%) (-35.00%) (-32.14%) (=30.01%)
(
0.40 /\LE 15.03 22.44 32.13 41.74 51.43
(=52.00%) (—48.54%) (—42.45%) (-38.73%) (=35.99%)
[ 7€ A5 1T i3 55.98 55.98 55.98 68.28
0.30 /\E 46.85 46.85 46.85 50.42 60.64
(-16.31%) (-16.31%) (-16.31%) (-26.16%) (-24.67%)
0.35 /\E 45.55 45.55 45.55 46.35 56.36
(—18.63%) (~18.63%) (-18.63%) (-32.12%) (~29.99%)
0.40 /\EE 44.07 44.07 44.07 44.07 51.55

(-21.28%) (-21.28%) (-21.28%) (-35.46%) (—35.96%)

BRI - AT -

(OER B2 - BRAVEEEERHEEERBREEREKRERE
=R NEE= i
1. BB
ATSARERIE IR (56 B1) PEMILE SRR 2 SR - AT 283 S
FEAGHTKHEIRS » BRissE RIS (BT A BUHE B ZIEERANT) 9F > 27k
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B EERES » ARG TR &M E ER 2 EERAAT » RIAERUTSE T ] #5 (HHERE R — i
] e (S I0AT & b B Z I E RG] o AEASTIIBUR MBS ZJRHTT » AoEREE 5 B2
ZABIEERA T ELEEE B1 — 4% - JRANRT & St E BORE HE A (TR B R B1
W] A T RH IR » W — 22 1A A 85 (] R e S WA L0 — ke (5 Bl 75T 5 ' ORI 2/
(< AT » ABHIEAE — DA% — MR REHa 51 Fs ] e T HEEE 80% » i B [ e #a 11 7% 20%
PR BEEE BL ZAS RELE > AIIHESE B1 SR 20 R R 1T & i B 2R Z R IR
2. BERAABRB IR

B/ IS TR B oty B KRR IEHERA (T BORER YRR 26 8 » AEBLIRER T

FTEMEEORE TSI Bl M HGRTE A FiS s BT mEEKE 25
IHERMEEE B1 Frisk ¥ - fE1685E B2 T » BURMTBCCHIRBOT 2 A BL165E B1 /Y » Hif?
AR ERT & i E LB ERA TR FCE R (AR 2 20% » 5 m L LB S AT
B E BRI & LA A2 » T IIRRAEEN & R EEM LA - B
TE5E B2 1% » BREAEEE B1 —bkdr (075 2 08 I bE AR SR ER A i A O) » Rk
5 2 B A R RTHSCR - SO T R TIR A RIS A SR ARG R ~
TR T Bl R R A L PR o

[H]

S TARIEE MAG KRIRAZ R » BB AGH ARG KB REEFITR B AR B

BT AR & T BROKR 1R PL IR CNS2424-N1058 % = F sk KB ZARFME > &
K on B ERAZ 2 B & 4 B8 CNS2425-N1059 & F o a KRB RAZEHE (IFTRREEX R
ﬁ#% 2007)  RARTHRIARFZZRARFHERL AAMERLE - EFTA
RERTG ~ BEMRGFEHSH L RBE -

e
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®8 ER/EERHHERERGINEXERGNY (B%B2) QBNHEH
BT - BT/

FTS=Fs FERAPR MIZER TKIEE

FERIR 5% 10% 15% 20% 25%

a0 4225 49.49 56.68 63.91 71.10
0.30 AtEH E 30.97 37.03 43.04 49.10 55.12
o PRl (-26.70%) (-25.18%) (=24.06%) (-23.17%) (-22.47%)
0.35 ZAE ML 28.57 34.42 40.31 46.16 52.05
o PRl (—32.37%) (-30.44%) (-28.88%) (-27.77%) (—26.79%)
0.40 NEEHTE 25.90 31.55 37.25 42.91 48.61
oy B Rl (-38.71%) (-36.26%) (-34.29%) (-32.86%) (-31.64%)

[ E 8L M 31.31 43.61 55.83 68.13 80.35

BEtatt  0.30 AtEME 18.84 29.13 39.36 49.65 59.88
oy Rl (-39.82%) (-33.20%) (-29.50%) (-27.12%) (—25.48%)
0.35 AtE F 15.72 25.66 35.67 45.61 55.62
o PRl (—49.80%) (—41.16%) (=36.11%) (=33.06%) (—30.78%)
0.40 AtEHE 29.46 36.87 46.56 56.17 65.86
o Rl (-5.91%) (-15.46%) (=16.61%) (=17.56%) (—18.04%)

[EEfGT IR 55.98 55.98 55.98 68.28 80.50
0.30 AtE F 44.98 4498 4498 48.55 58.77
o PRl (-19.66%) (~19.66%) (~19.66%) (-28.90%) (—27.00%)
0.35 ZAE N 43.73 43.73 43.73 44.53 54.54
o Rl (—21.89%) (-21.89%) (-21.89%) (-34.79%) (=32.25%)
0.40 ZAE 42.31 42.31 42.31 4231 49.79
oy Rl (—24.42%) (-24.42%) (-24.42%) (-38.04%) (-38.15%)
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(=151 B3 : BREFERHIEKEZIGIEE

1. BIEZERE

R 2000 FATBLGE £ TR 1 B A B PR AR SR T (T BB 3 HE »
2002) - GETEET S R EOTEC - BUE O AN T A DORE I E S (T 2 ol |
BRERAE 75 3% HIRGERH R EH 78% L8R G &S + Fiin LEREXR 70 58k 65 5EIRF - H
H 61%5K 43%FEILE RS » AT FERE T BRI BIRAERS 75 BR ~ 70 BREK 65 B °

HhEi5E B3 BT ENS 5B M ERSCR > — R HOH DR BSOS fi 5 3 o A T ik
LR T R AR AR G o o i PR {of AR T s e 7 Bk i 5 A, B T o2 5%
R B ER PERFREINE - & ERIRFER 755X ~ 70 BREK 65 BRI » [F]1H
BBl ZEE » AR ERIFOGE TR T -
2. BERAAZR IR

A i = R Z K E A (HE TGS & B BUR I BCOHHBT R A Y (RE9) »
BT G rEIERS LT R A SRR - ERATEE LTS E - (HE M
RAr2 A -

S ARG EELE P ERERE T EZ TR B RA o
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*9 BEREFHRHIEXE

el (151% B3) HYBIRTEIESZE

BT - BT/

FTS2 B R TIBER N KIRE
TERE ? 5% 10% 15% 20% 25%
SEhfG 1T it 42.25 49.49 56.68 63.91 71.10
75 B LLF 19.35 24.75 30.11 35.50 40.86
(—54.20%) (-49.99%) (—46.88%) (—44.45%) (—42.53%)
70 BELLF 7.92 12.13 16.36 20.57 24.80
(—81.25%) (=75.49%) (-71.14%) (—67.81%) (—65.12%)
65 I LLF 5.36 5.36 5.83 8.76 11.71
(-87.31%) (-89.17%) (-89.71%) (—86.29%) (—83.53%)
[i] € Bl itz 31.31 43.61 55.83 68.13 80.35
BEALT 75 LT 14.24 14.24 20.96 30.14 39.24
(—54.52%) (—67.35%) (=62.46%) (=55.76%) (=51.16%)
70 BELLF 11.18 11.18 11.18 11.26 18.46
(—64.29%) (-74.36%) (=79.97%) (-83.47%) (~77.03%)
65 LT 7.79 7.79 7.79 7.79 7.79
(=75.12%)  (-82.14%) (-86.05%) (—88.57%) (~90.30%)
[ % A F iz 55.98 55.98 55.98 68.28 80.50
75T 41.74 41.74 41.74 41.74 41.74
(—25.44%)  (-25.44%) (-25.44%) (-38.87%) (—48.15%)
10LLT 3276 32.76 32.76 32.76 32.76
(—41.48%) (-41.48%) (—41.48%) (=52.02%) (=59.30%)
65 LT 22.84 22.84 22.84 22.84 22.84
(=59.20%)  (-59.20%) (=59.20%) (—66.55%) (=71.63%)

BRI - e

Fg:i A “aaﬂﬂ /\5%

AWFE 2 H A e it <5 LS A rE B il = B P B LSRR D0 - Wi I kA (e
AR FaR PR ISR hE < B TR > WAESR : TREERAHER (TR A) BEE
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IS EIGIRE LR ERRA R (V75 B) o FKEES (T ZBORH R R E ARG
TR R - RARTIGEREBRIETE 15%W - HERATS AR » QnlZBoR AR
ZERERUEEER M (Brkfit) Bsehtafr (BEEifht) o ik mbEE
e (o B BAG (1 & A R BORSCR » 1 H A Blg PR 2 R K A (51 75 Ui 157 £ ] 2
Fa N LB EhE (T - ARAGFH T VE A2 5L - JE 5 SR IEPR VR —f 5 e HBsE &
A FERET HA 2 — o HHAS L RRERS (AR e BRI R - A E A 5T - o0 hlakaT
s BT (185 A1) ~ BE B Ehta (T (1655 A2) DUREIERa (T REE AT (16
BiA3) FE I - (ERS RN AR T RR(E R EOE AR 2 £ BRIR = MR - BRR
BRI S - H TSRS RRISE I 15%I0 - EE 5T A1-A3 N REAEIA#IGZ 2 & T8
H DUEIR Al ZRB R UL SR R RO T 5 A& K T ek 2 LR RE T 80E 5 B
FAENGER A3 2 T SRR B A ) <5 A 1 » A ML P R (i o B # S2 B 5
o HATTER LR EBIRRRE T - $OEH R R AEHKAR 42.09%K H#E AR - (HE
ffeRE R (TR - ELATIGERSEIE 15%a 15 - BRI RIHERF £ H pik ¥ » SRHE
R THOA SRS A L BRI 2 18% » B EERMA AT REA & S 2R B ARG S 5
AN » SRR LI5S - 2 T (RS BRI 15%HRF > RIS A1 2B R -
REGIGEHE A2 3 F5 TGRS BRIEEE 1 20%I0F » AlliE =R < B VB s e H Rk
HE 5 (H R BTG ER MRS 30% LA » AFERE < —BEE AT S WTO #rlal&
PRSP 2 B dh it nl g LIRBUE - —fiRi S - /£ A SR P RRE EER 2B
HEFFIRRESIREE A3~ 1855 A2 BB A1 > B BRI B 4 T I — R B 58 2 R
HEFFRITE I A - DL AR S AE (RGO 2R 11735 (AR B BORGRBE BT T BRIRE 20% M AT
T RPN AT B TR R R (HE5E A2) - RIS -
RIS o RE HAE - AR LGSR A R EERE AT I LB U #S BRI A i B
R » WMARIRIRE ~ 7 St B R BR B0 0 > 0 BlIRR e A e M TR RR ] (155
¥iB1) ~ AR/MEEEEEMME K (165 B2) BRmEFEMmRE (155 B3) A
KIEFEAGFHERE - BIETHREIE RIS Wit - FOREHUE (& A% g 51l e 28 [T R R Al
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(TS B1) » TMAERRE HRERREIR » WHE % B R BUERERE IR o LAATHIRRE
RSB BB AR EEE TR 75% MR [t » HII 2R B 5 Sk < M I A T FRIERR EAE 0.30
NG s S BURBREE TR 65% M 2 i » RIS HifE NIRIERRTE 0.35 AU 5 AR
Bl 60% » HIRCE RS T FRAIEL S 0.4 AU o 7E1E5E B1 T » BATF AWl E SRR ZIX
AHRITEER » REEAFFEHEICE SR RIS ARV - R IES T E2NE
FERRAE » BRI BUR A B BB T3 A 7D o BRIGTHEIE RS kast » A — 04Tt
e B ES - AUR] A S M A B A L B 2 20K (165R B2) » AR BI
B EAG AT ARy B — M L[] A 5 AR o B AR R & TR 1 PR B B BRI > HI)
TRRAS ARBTG5 B1 AHSE 5 (HA S AR & EOK > FIHE e e B ] e e (o < - Lk
P 2 BRI A T 8 52 B 8 o BRELIE BE BI — AR Pt o % T A i 5 PR A A% 1
KIS » ReK e S 2 B N Er 82T R R K SR RS ARRE ~ 3BT ) $eH B
TR E 22 R o FRHEA R T iln - KRR sE UK E A T 2 i IR (15
5 B3) » M EERZIERBAERIER » ERARFE IIERE (T E& & P2 25
%o

ERARKBUNFE EENM T E B » M/EA HAEC SR & - BT T REE &
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The Feasibility of Direct Payments as a
Substitute for Price Support Program

*

Ya-Hui Chen *, Yu-Hui Chen **, Ain-Ding Liaw ,
Chi-Rong Chen”

Abstract

The rice guaranteed purchase program is highly subject to the allowance of AMS. The
latest draft of WTO new round agricultural negotiation, however, reveals the consensus that the
future AMS will be reduced and more restrictive. Moreover, the restriction may be applicable
to individual agricultural products. Japan and Korea which take negotiating stand close to
Taiwan, have replaced their price support programs by direct payments. Justifying the use of
rice guaranteed purchase in Taiwan will never be tougher.

To cope with the potential AMS reduction and stringent restriction on rice, the current
research explores the feasibility whether the direct payment can substitute for the rice
guaranteed purchasing and how deeply the public finance or farmers’ welfare will be impacted
by switching to the direct payment programs. Based on the experiences in Japan and Korea, we
set up two hypothetical schemes where scheme A is a direct payment program and scheme B
contains the context of scheme A plus firm restrictions on farmers’ qualification to apply for
the direct payments. The simulation results suggest that direct payment program is superior to
the current guaranteed purchasing in that public finance burden will be lessened and the
proportion of the farmer’s income coming from the government support will be lowered by the
adoption of the direct payment, suppose that the current farmer income level holds unchanged
and the rice price drops less than 15 percent. Also, direct payment programs can help speed up
the structural adjustment by setting the qualifications on the age, culturing areas, rice quality
and etc. The simulation of scheme B proves this point.

Keywords: Direct payment, Price support program, Rice industry
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